trust certificates, receivers' certificates, and other prior liens of the Kansas City, Pittsburgh & Gulf to the amount of $3,250,000, but also to complete and pay for various betterments authorized or undertaken by the receivers, including three modern steel bridges, over the Elk, Red, and Houston Rivers. After meeting these liabilities, the trustees had no available funds other than those derived from the current earnings of the road. These, however, they devoted wholly to reconstructive work,
In the last year's operation of the Kansas City, Pittsburgh & Gulf there was a deficit of $317,000; but between that time and December 31, 1904, the new managers of the property increased its earnings from $3,593i5<>5 to $6,450,319 and its net earnings from $915,005 to $i ,901,140, This was equivalent to a gain of $2746 per mile in          and $1259 in net,1
Between April if I9<x>, when Mr. Harriman and his associates assumed the management of the mad, and April if 1905, when they retired, they ex|*ended on capital account $9,^92,967^ of which amount $54S9?269 went for l>ettcrmonts, additions! and new equipment*1
On the ist of April, 1905,           the          of the
voting trust expired, the management <rf the road
1 Report of President Kncttt to K, H. Htfcirimun,                  nf ttti
executive committee, February .23,